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other offering or sale whether reg-
istered under the Act or otherwise ex-
empt from the registration require-
ments of the Act.

(c) Resale limitations. (1) Securities
issued pursuant to this § 230.701 are
deemed to be restricted securities as de-
fined in § 230.144.

(2) Resales of such securities must be
in compliance with the registration re-
quirements of the Act or an exemption
therefrom.

(3) Ninety days after the issuer be-
comes subject to the reporting require-
ments of section 13 or 15(d) of the Ex-
change Act, securities issued in a
§ 230.701 transaction may be resold by
persons other than affiliates in reliance
on § 230.144 without compliance with
paragraphs (c), (d), (e) and (h) thereof,
and by affiliates without compliance
with paragraph (d) thereof.

[53 FR 12921, Apr. 20, 1988]

§ § 230.702(T)–230.703(T) [Reserved]

REGULATION S—RULES GOVERNING OF-
FERS AND SALES MADE OUTSIDE THE
UNITED STATES WITHOUT REGISTRA-
TION UNDER THE SECURITIES ACT OF
1933

SOURCE: Sections 230.901 to 230.904 appear
at 55 FR 18322, May 2, 1990, unless otherwise
noted.

PRELIMINARY NOTES: 1. The following rules
relate solely to the application of Section 5
of the Securities Act of 1933 (the Act) [15
U.S.C. 77e] and not to antifraud or other pro-
visions of the federal securities laws.

2. In view of the objective of these rules
and the policies underlying the Act, Regula-
tion S is not available with respect to any
transaction or series of transactions that, al-
though in technical compliance with these
rules, is part of a plan or scheme to evade
the registration provisions of the Act. In
such cases, registration under the Act is re-
quired.

3. Nothing in these rules obviates the need
for any issuer or any other person to comply
with the securities registration or broker-
dealer registration requirements of the Secu-
rities Exchange Act (the Exchange Act),
whenever such requirements are applicable.

4. Nothing in these rules obviates the need
to comply with any applicable state law re-
lating to the offer and sale of securities.

5. Attempted compliance with any rule in
Regulation S does not act as an exclusive
election; a person making an offer or sale of
securities may also claim the availability of

any applicable exemption from the registra-
tion requirements of the Act. The availabil-
ity of the Regulation S safe harbor to offers
and sales that occur outside of the United
States will not be affected by the subsequent
offer and sale of these securities into the
United States or to U.S. persons during the
distribution compliance period, as long as
the subsequent offer and sale are made pur-
suant to registration or an exemption there-
from under the Act.

6. Regulation S is available only for offers
and sales of securities outside the United
States. Securities acquired overseas, wheth-
er or not pursuant to Regulation S, may be
resold in the United States only if they are
registered under the Act or an exemption
from registration is available.

7. Nothing in these rules precludes access
by journalists for publications with a general
circulation in the United States to offshore
press conferences, press releases and meet-
ings with company press spokespersons in
which an offshore offering or tender offer is
discussed, provided that the information is
made available to the foreign and United
States press generally and is not intended to
induce purchases of securities by persons in
the United States or tenders of securities by
United States holders in the case of ex-
change offers. Where applicable, issuers and
bidders may also look to § 230.135e and
§ 240.14d–1(c) of this chapter.

8. The provisions of this Regulation S shall
not apply to offers and sales of securities
issued by open-end investment companies or
unit investment trusts registered or required
to be registered or closed-end investment
companies required to be registered, but not
registered, under the Investment Company
Act of 1940 [15 U.S.C. 80a–1 et seq.] (the 1940
Act).

[55 FR 18322, May 2, 1990, as amended at 62
FR 53954, Oct. 17, 1997; 63 FR 9642, Feb. 25,
1998]

EFFECTIVE DATE NOTE: At 63 FR 9642, Feb.
25, 1998, Preliminary Note 5 to Regulation S
(§§ 230.901 through 230.905) was amended by
adding a sentence at the end of the note, ef-
fective Apr. 27, 1998.

§ 230.901 General statement.

For the purposes only of section 5 of
the Act (15 U.S.C. § 77e), the terms
offer, offer to sell, sell, sale, and offer to
buy shall be deemed to include offers
and sales that occur within the United
States and shall be deemed not to in-
clude offers and sales that occur out-
side the United States.
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